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FRFRQODLQIRUPDFLyQPiVLPSRUWDQWHGHFDGDHVWXGLR
6HSXHGHDFFHGHUDOHVWXGLRTXHVHGHVHHGDQGRFOLFN
VREUHpO
 (YDOXDFLRQHVLQFOX\HHOQ~PHURGHHVWXGLRIHFKD
GHUHDOL]DFLyQHVWDGRFOtQLFRGHOSDFLHQWHIDOODFDUGLDFD
VLQWRPiWLFDIUDFFLyQGHH\HFFLyQUHODFLyQHDWLHPSR
GHUHODMDFLyQLVRYROXPpWULFRWLHPSRGHGHVDFHOHUDFLyQ
SUHVLyQHQDXUtFXODGHUHFKDtQGLFHFDUGtDFR\SUHVLyQ
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,6+/7&$9QRVLJQL¿FDWLYDDQJLRJUiILFDPHQWHQRVHGHWHFWDOHVLyQ
,6+/7&$9OHYHWURQFRSULQFLSDOL]TXLHUGR73,RYDVRSULPDULRFRQOHVLyQPi[LPDRFXDOTXLHUUDPDVHFXQGDULDLQFOX
\HQGRHQIHUPHGDGGLIXVDVLQGLVIXQFLyQGHOWUDVSODQWH
,6+/7&$9PRGHUDGD73,!XQVRORYDVRSULPDULR!RUDPDDLVODGDVHFXQGDULD!HQUDPDVGHGRVVLVWHPDVVLQGLVIXQFLyQGHO
WUDVSODQWH
,6+/7&$9VHYHUD73,!RGRVRPiVYDVRVSULPDULRV!RUDPDVVHFXQGDULDVDLVODGDV!HQWRGRVORVWUHVVLVWHPDVR&$9
\&$9FRQGLVIXQFLyQGHOWUDVSODQWHGHILQLGDFRPR)(XVXDOPHQWHHQSUHVHQFLDGHWUDVWRUQRVFRQWUiFWLOHVVHJPHQWDULRVRHYLGHQFLDGH
ILVLRORJtDUHVWULFWLYDVLJQLILFDWLYDODFXDOHVFRP~QSHURQRHVHVSHFtILFD
'H¿QLFLRQHV
D8Q´YDVRSULPDULRµVHUHILHUHDOWHUFLRSUR[LPDO\PHGLRGHODDUWHULDGHVFHQGHQWHDQWHULRUODFLUFXQIOHMDHOUDPXV\ODFRURQDULDGHUHFKDGRPL
QDQWHRFRGRPLQDQWHFRQODGHVFHQGHQWHSRVWHULRU\SRVWHURODWHUDOGHUHFKD
E8Q´YDVRVHFXQGDULRµLQFOX\HHOWHUFLRGLVWDOGHORVYDVRVSULPDULRVRFXDOTXLHUVHJPHQWRHQXQDSHUIRUDQWHVHSWDOJUDQGHGLDJRQDO\REWXVD
PDUJLQDORFXDOTXLHUSRUFLyQGHXQDFRURQDULDGHUHFKDQRGRPLQDQWH
F)LVLRORJtDUHVWULFWLYDGHOLQMHUWRVHGHILQHFRPRIDOODFDUGtDFDVLQWRPiWLFDFRQYHORFLGDGHDSRUHFRFDUGLRJUDItD!!HQQLxRVDFRUWDPLHQ
WRGHOWLHPSRGHUHODMDFLyQLVRYROXPpWULFRPV$FRUWDPLHQWRGHOWLHPSRGHGHVDFHOHUDFLyQPVRYDORUHVKHPRGLQiPLFRVUHVWULFWL
YRVSUHVLyQGHDXUtFXODGHUHFKD!PP+J\SUHVLyQHQFXxDSXOPRQDU!PP+JHtQGLFHFDUGtDFR/PLQP
7RPDGRGH0HKUD05&UHVSR/HLUR0*'LSFKDQG$(QVPLQJHU60+LHPDQQ1(.REDVKLJDZD-$HWDO,QWHUQDWLRQDO6RFLHW\IRU+HDUWDQG/XQJ
7UDQVSODQWDWLRQZRUNLQJIRUPXODWLRQRIDVWDQGDUGL]HGQRPHQFODWXUHIRUFDUGLDFDOORJUDIWYDVFXORSDWK\-+HDUW/XQJ7UDQVSODQW

5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
 5HVXOWDGRVHVWDYLVWDGHVSOLHJDHQIRUPDWRGH
OLVWDWRGDODLQIRUPDFLyQGHODEDVHGHGDWRVSHUPLWLHQGR
RUJDQL]DUODGHDFXHUGRFRQFDGDYDULDEOHLQFOX\HQGRHO
JUDGRGHYDVFXORSDWtDGHOLQMHUWRFRQORFXDOHOXVXDULR
SXHGHYLVXDOL]DUUiSLGDPHQWHHOHVWDGRDFWXDOGHOUHJLVWUR
(QHVWDYLVWDH[LVWHXQERWyQTXHDFFLRQDXQJXLyQGH
SURJUDPDFLyQTXHDXWRPiWLFDPHQWHJHQHUDXQDUFKLYR
HQIRUPDWR([FHOGHWRGDODLQIRUPDFLyQ
/DQDYHJDFLyQGHQWURGHODEDVHGHGDWRVHVLQWXLWLYD
\VHSXHGHSDVDUIiFLOPHQWHGHXQHVWXGLRDRWUR(OVRIW
ZDUHSXHGHHMHFXWDUVHHQPRGR´ YLVXDOL]DUµTXHSHUPLWH
ODHQWUDGDGHGDWRV\PRGR´EXVFDUµTXHSHUPLWH OD
E~VTXHGDGHFXDOTXLHUFRQMXQWRGHUHJLVWURVGHDFXHUGR
FRQORTXHHODGPLQLVWUDGRUGHVHHFRQVLQWLHQGRWRGDV
ODVSHUPXWDFLRQHVSRVLEOHVHQWUHODVYDULDEOHV(OUHSRUWH
VHJHQHUDGHPDQHUDDXWRPiWLFDSXHGHJXDUGDUVHHQ
IRUPDWRSGIRLPSULPLUVH\FXPSOHFRQODVVXJHUHQFLDV
GHOD,6+/7
5HVXOWDGRV
&DUDFWHUtVWLFDV EDVDOHV GH SDFLHQWHV WUDVSODQWDGRV GH
FRUD]yQ
'H ORV  SDFLHQWHV TXH IXHURQ WUDVSODQWDGRV \
VH OHV UHDOL]RDUWHULRJUDItDFRURQDULDHQWUH IHEUHURGH
 \ QRYLHPEUH GH   VRQ KRPEUHV \
PXMHUHV6HUHJLVWUDURQDUWHULRJUDItDV
FRURQDULDVSRUSDFLHQWH(O VHJXLPLHQWRGHFDGDSD
FLHQWHIXHHQSURPHGLRGHDxRV/DPHGLDQD
GHHGDGDOPRPHQWRGHO WUDVSODQWH IXHGH5,4
DxRVODGHOtQGLFHGHPDVDFRUSRUDOIXHGH
5,4NJP/DSURSRUFLyQGHSDFLHQWHV
FRQKLSHUWHQVLyQDUWHULDOIXHGHGLDEHWHV
HQIHUPHGDGFRURQDULDGLVOLSLGHPLDWD
EDTXLVPRHQIHUPHGDGFHUHEURYDVFXODU
HQIHUPHGDGYDVFXODUSHULIpULFD\HQIHUPHGDGUHQDO
FUyQLFD(O SURPHGLRGH IUDFFLyQGHH\HFFLyQ

,QFLGHQFLDGHYDVFXORSDWtDGHOLQMHUWRFDUGtDFR
/DLQFLGHQFLDGHYDVFXORSDWtDHQHOSHUtRGRGHIHEUH
URDQRYLHPEUHHQHOJUXSRGHSDFLHQWHV
HVWXGLDGRVIXHGHGHDFXHUGRFRQODQRPHQ
FODWXUDSURSXHVWDSRUOD,6+/7ODLQFLGHQFLDSDUDFDGD
XQRGHORVJUDGRVIXHJUDGROHYHJUDGR
PRGHUDGD\JUDGRVHYHUD(Q
GHSDFLHQWHVQRVHHQFRQWUyYDVFXORSDWtDVLJQLILFDWLYD
JUDGRGHODHVFDOD,6/+7
)DFWRUHVGHULHVJRSDUDHOGHVDUUROORGHYDVFXORSDWtDGHO
LQMHUWRFDUGtDFR
(Q OD WDEODSXHGHH[DPLQDUVH ODDVRFLDFLyQHQ
FRQWUDGD HQWUH ORV IDFWRUHV GH ULHVJR HVWXGLDGRV \ OD
YDVFXORSDWtD/RVIDFWRUHVPiVDPSOLDPHQWHLQYHVWLJDGRV
HQODOLWHUDWXUDGHDFXHUGRFRQXQDUHYLVLyQVLVWHPiWLFD
UHFLHQWHDSDUHFHQVHxDODGRVFRQDVWHULVFR
6HJXLPLHQWRGHORVSDFLHQWHV\SURQyVWLFRGHODHVFDODGH
YDVFXORSDWtDGHOLQMHUWRFDUGtDFR
'HOWRWDOGHSDFLHQWHVLQFOXLGRVIDOOHFLHURQ
GXUDQWHHOVHJXLPLHQWR(OULHVJRUHODWLYRSDUDHOGHV
HQODFHGHPXHUWHGHDFXHUGRFRQHOPi[LPRJUDGRGH
YDVFXORSDWtDGLDJQRVWLFDGRHQFDGDSDFLHQWHWRPDQGR
FRPRQRH[SXHVWRV ORVSDFLHQWHVVLQYDVFXORSDWtD VH
7DEOD
)$&725(6'(5,(6*23$5$9$6&8/23$7Ë$'(/,1-(572&$5'Ë$&2
)DFWRU &RQYDVFXORSDWtD 6LQYDVFXORSDWtD 55,& S
*pQHURPDVFXOLQR    
(WLRORJtDLVTXpPLFDGHIDOODFDUGtDFD    
(VWDGR&LWRPHJDORYLUXV    
+LSHUWHQVLyQDUWHULDO    
'LDEHWHV    
7DEDTXLVPR    
,0&PD\RUD
VREUHSHVRREHVLGDG    
'LVOLSLGHPLD    
+LSHUWHQVLyQSXOPRQDU    
 &RQYDVFXORSDWtD 6LQYDVFXORSDWtD 'LIHUHQFLDGHPHGLDV S
(GDGGHOGRQDQWH DxRV DxRV DxRV 
(GDGDOPRPHQWRGHOWUDVSODQWH DxRV DxRV DxRV 
55ULHVJRUHODWLYR,&LQWHUYDORGHFRQILDQ]D
)DFWRUHVPiVFRP~QPHQWHHVWXGLDGRVHQODOLWHUDWXUD
9RO1R
,661 ,QFLGHQFLDIDFWRUHVGHULHVJR\SURQyVWLFRGHODYDVFXORSDWtDGHOLQMHUWRFDUGtDFR5XELR\FROV
REVHUYD HQ OD WDEOD  /D FXUYD GH VXSHUYLYHQFLD GH
.DSODQ0HLHUSDUDORVSDFLHQWHVLQFOXLGRVHQHOHVWXGLR
VHJ~QODSUHVHQFLDGHYDVFXORSDWtD\HOJUDGRGHYDVFX
ORSDWtDFRQEDVHHQOD,6+/7SXHGHYHUVHHQODVILJXUDV
\UHVSHFWLYDPHQWH6LVHDJUXSDQORVSDFLHQWHVTXH
SUHVHQWDQJUDGRVLQYDVFXORSDWtDVLJQLILFDWLYD\JUD
GROHYH\VHFRPSDUDQDWUDYpVGHOWLHPSRFRQORV
TXHWLHQHQYDVFXORSDWtDJUDGRPRGHUDGD\JUDGR
VHYHUDVHFRQVWUX\HODFXUYDGHVXSHUYLYHQFLDGHODILJXUD
/DPHGLDQDGHVREUHYLGDGHSDFLHQWHVFRQJUDGR
\IXHGHDxRV\ODGHOJUXSRGHSDFLHQWHVFRQ
JUDGR\GHDxRVS 
'LVFXVLyQ
6HJ~QHOFRQRFLPLHQWRGHORVDXWRUHVHVWHHVWXGLR
HV ODFRKRUWHPiVJUDQGHGHSDFLHQWHV WUDVSODQWDGRV
FDUGtDFRVHQ&RORPELDTXHYDORUHODYDVFXORSDWtDGHO
LQMHUWR FDUGtDFR GHILQLGD VHJ~Q ORV SDUiPHWURV GH OD
,6+/7\FRQVHJXLPLHQWRD ODUJRSOD]R/D LQFLGHQFLD
GH YDVFXORSDWtD HQFRQWUDGD  HVWi FHUFDQD D
OD UHSRUWDGD HQ JUDQGHV UHJLVWURV LQWHUQDFLRQDOHV GH
SDFLHQWHV WUDVSODQWDGRV FDUGtDFRV  $FRUGH FRQ OD
LQIRUPDFLyQGLVSRQLEOHQRH[LVWHQGDWRVGHODLQFLGHQFLD
VHJ~QORVGLIHUHQWHVJUDGRVGHODQXHYDHVFDODSURSXHVWD
SRUOD,6+/7
6HKDQGHVFULWRPXFKRV IDFWRUHVGHULHVJRSDUD OD
YDVFXORSDWtDGHOLQMHUWRFDUGtDFR(QXQDUHYLVLyQUHFLHQWH
PHQWHSXEOLFDGDVHKDFHGLIHUHQFLDFLyQHQWUHIDFWRUHV
GHULHVJRWUDGLFLRQDOHV\QRWUDGLFLRQDOHV(QHOSULPHU
JUXSRVHLQFOX\HQGLVOLSLGHPLDGLDEHWHVHKLSHUWHQVLyQ
HQHOVHJXQGRJUXSRLQIHFFLyQSRUFLWRPHJDORYLUXVGLV
FRUGDQFLDGHDQWtJHQRVOHXFRFLWDULRVKXPDQRVUHFKD]R
PHGLDGRSRUDQWLFXHUSRV\PRGRGHPXHUWHFHUHEUDOGHO
GRQDQWHSRUPHQFLRQDUORVPiVUHOHYDQWHV
7DEOD
9$/2535(',&7,92'(08(57('(/$&/$6,),&$&,Ï1'(&$935238(67$325/$,6+/7
*UDGRGHYDVFXORSDWtD 0RUWDOLGDG 55,& S
*UDGROHYH  1RFDOFXODEOH 
*UDGRPRGHUDGD   
*UDGRVHYHUD   
55ULHVJRUHODWLYR,&LQWHUYDORGHFRQILDQ]D
)LJXUD6XSHUYLYHQFLDGHORVSDFLHQWHVGHDFXHUGRFRQODSUHVHQFLDGH
&$9VHJ~QOD,6+/7
)LJXUD 6XSHUYLYHQFLDGH ORVSDFLHQWHVGHDFXHUGRFRQHOJUDGRGH
VHYHULGDGGH&$9VHJ~QOD,6+/7
5HYLVWD&RORPELDQDGH&DUGLRORJtD0DU]R$EULO 9RO1R,661
/DLQWHUUHODFLyQFRPSOHMDGHWRGRVHVWRVIDFWRUHVKDFH
PX\GLItFLOODFRPSUHQVLyQGHOSDSHOLQGLYLGXDOGHFDGD
XQRGHHOORV\GLILFXOWDFUHDUHVWUDWHJLDVSDUDPLQLPL]DU
VXLPSDFWR8QDUHYLVLyQVLVWHPiWLFDVREUHORVIDFWRUHV
GHULHVJRSDUDYDVFXORSDWtDGHOLQMHUWRFDUGtDFRHYDOXy
HVWXGLRVHQORVFXDOHVVHLGHQWLILFDURQJUDQQ~PHUR
GH IDFWRUHVDVRFLDGRV 7DEOD(OSULQFLSDOKDOOD]JR
GHHVWDUHYLVLyQIXHTXHDSHVDUGHTXHH[LVWHQPXFKRV
HVWXGLRVODHYLGHQFLDGLVSRQLEOHQRHVFRQVHFXHQWHSDUD
ODPD\RUtD GH IDFWRUHV \ OD DVRFLDFLyQ FXDQGR HVWi
SUHVHQWHHVPRGHVWD$HVWRVHDxDGHTXHH[LVWHJUDQ
KHWHURJHQHLGDGHQODIRUPDFyPRVHGHILQHQORVPLVPRV
IDFWRUHVGHULHVJRHLQFOXVRHQODPDQHUDGHGHILQLU\
GHWHFWDUODYDVFXORSDWtD/RVDXWRUHVFRQFOX\HURQTXHOD
FRQWULEXFLyQGHFDGDXQRGHORVIDFWRUHVGHULHVJRSDUD
HOGHVDUUROORGHODYDVFXORSDWtDGHOLQMHUWRFDUGtDFRHVWi
D~QSRUGHWHUPLQDUVH
5HVSHFWRDORVIDFWRUHVGHULHVJRDVRFLDGRVFRQOD
DSDULFLyQGH&$9ORVUHVXOWDGRVGHHVWDLQYHVWLJDFLyQVRQ
FRKHUHQWHVFRQORUHSRUWDGRHQODOLWHUDWXUDDFHUFD
GHODIDOWDGHFRQVLVWHQFLD\RGpELODVRFLDFLyQH[LVWHQWH
HQODPD\RUtDGHHOORV(QORVSDFLHQWHVHVWXGLDGRVVH
HQFRQWUyTXHODKLSHUWHQVLyQSXOPRQDUGLDJQRVWLFDGD
DQWHVGHO WUDVSODQWH IXHHO~QLFR IDFWRUDVRFLDGRD OD
YDVFXORSDWtD FRQ XQ 55 GH  ,&  \
VLJQLILFDQFLD HVWDGtVWLFD S  (Q OD DFWXDOLGDG HO
SULQFLSDO IDFWRU KHPRGLQiPLFR TXH FRQWUDLQGLFD HO
WUDVSODQWHFDUGtDFRHVODUHVLVWHQFLDYDVFXODUSXOPRQDU
DOWDSXHV\DKDVLGRHVWDEOHFLGDVXUHODFLyQFRQIDOOD
FDUGtDFD SRVRSHUDWRULD \ GHVHQODFHV DGYHUVRV  
(VWDDVRFLDFLyQDXQTXHFRQXQLQWHUYDORGHFRQILDQ]D
LQIHULRUFHUFDQRDODXQLGDGSRGUtDUHIOHMDUGHDOJXQD
IRUPDODWHQGHQFLDGHORVSDFLHQWHVDWHQHUDOWHUDFLRQHV
PRUIROyJLFDV\ IXQFLRQDOHVDQLYHOHQGRWHOLDOYDVFXODU
TXHVHUHODFLRQHQFRQODH[SUHVLyQGHHVWDVSDWRORJtDV
ORFXDOSRGUtDVHUREMHWRGHIXWXURVHVWXGLRV
5HVSHFWRDO YDORUSURQyVWLFRGH ODFODVLILFDFLyQGH
&$9ORVDXWRUHVHQFRQWUDURQTXHDODQDOL]DUODFXUYDGH
VXSHUYLYHQFLDGHORVSDFLHQWHVVHJ~QJUDGRGHYDVFXOR
SDWtDILJXUDHOJUDGROHYHGH&$9VHFRPSRUWD
HQ IRUPD VLPLODU DO JUDGR  SXHV OD PRUWDOLGDG GH
SDFLHQWHVFRQ&$9JUDGRIXHQXODHQHOVHJXLPLHQWR
&XDQGRVHREVHUYDODVXSHUYLYHQFLDGHOJUDGRPRGH
UDGD\JUDGRVHYHUDH[LVWHXQDWHQGHQFLDKDFLDXQ
GHVHQODFHDGYHUVRDXQTXHGLFKDWHQGHQFLDQRDOFDQ]y
VLJQLILFDQFLDHVWDGtVWLFD/RJ5DQN0DQWHO&R[ 
$OXELFDUDORVSDFLHQWHVHQGRVJUXSRVHOSULPHURFRQ
YDVFXORSDWtDJUDGRV\HOVHJXQGRFRQJUDGRV\
ILJXUDHVWDWHQGHQFLDVHPDQWLHQH/RJ5DQN0DQ
WHO&R[ 3RVLEOHPHQWHDXPHQWDUHOQ~PHUR
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